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本文使用 2001.1-2011.5 年上证 180 指数成分股与沪深 300 指数成分股两组
样本，进一步比较样本大小对 WLS 估计方法修正误差能力的影响，检验在大样
本中修正作用是否更加明显。此外，本文构建了不同的模型，在不同的模型框架
下对 OLS 和 WLS 的估计结果进行对比，证明股票前一期总收益率为权重的 WLS
估计方法对微观结构噪声的修正作用是独立于模型的。在流动性指标的选取上，


























  Due to the existence of microstructure noise, the observed stock prices do not 
perfectly reflect effective stock price. Unfortunately, the true stock price is unknown, 
which means we have to calculate the stock return by the observed stock price. 
Therefore, the results of empirical asset pricing specifications are upward biased 
because of the microstructure noise in security prices, especially when the explanatory 
variables are correlated with the amount of microstructure noise cross-sectionally.  
On the basis of the existing research about liquidity asset pricing and market 
microstructure noise, we focus on the upward biases caused by the noise in estimated 
liquidity premium. We implement weighted least squares (WLS) estimation in 
liquidity asset pricing, in which the weights are prior securities return. The empirical 
results prove that the WLS estimation can correct the upward biases in estimated 
liquidity premium by OLS estimation which attributes to the negative correlation 
between the weights and the current period return.  
In addition to the comparison between WLS estimation and OLS estimation, we 
also explore the biases correction effects in larger sample and smaller sample. The 
liquidity premium estimations are implemented in different asset pricing models. 
Besides, we use both turnover and ILLIQ as liquidity measure. The empirical results 
show significant upward biases in traditional liquidity premium estimation, and the 
WLS estimation can effectively correct the biases. The WLS correction is more 
effective in larger samples. We still can found a significant liquidity premium after 
biases correction. 
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有很大的关系。在 1961-1990 的样本期间，作者发现 NYSE 的股票收益率与买卖
价差之间的正相关关系仅在一月份才会明确地表现出来，而在非一月的其他月份
里面，结果并没有发现正的流动性风险溢价。但是在作者随后的研究中，




系。Chalmers 和 Kadlec（1998）[7]将摊销价差（amortized spread）作为流动性指
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